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4 | Dominion Bond Rating Service Sep.24, 2007 dv £ 4
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5 | A.M. Best Company, Inc. Sep.24, 2007 e A X

6 | Japan Credit Rating Agency, Ltd. Sep.24, 2007 p A&
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Number of Credit Ratings Outstanding by Category of Credit Rating
Source: NRSRO Annual Certifications for the Year Ended December 31, 2010
Issuers of
Financial Insurance Corporate Asset- Issuers of .
A . Government Total Ratings
Institutions Companies Issuers Backed i,
Securities Securities
A.M. Best N/R 5.062 2,043 54 N/R 7,159
DBRS 14.941 156 3.863 10.091 13.533 42,584
EJR 89 47 877 13 19 1,045
Fitch 61.550 1.657 13.385 64.535 363.897 505,024
JCR 159 30 495 N/R* 52 736
KBRA 16.515 48 1,002 Q** 59 17,624
Moody's 61.581 4,540 30,285 101.546 §41.235 1,039,187
Morningstar N/R N/R N/R 8.322 N/R 8,322
R&I 503 48 2,836 N/A 1.031 4,418
S&P 54,000 8,200 44,500 117.900 965.900 1,190,500
Total 209,338 19,788 99,286 302,461 2,185,726 2,816,599

*N/R indicates the NRSRO is not registered for that category of securities.
**KBRA is registered in the asset-backed securities category. although it reported no outstanding
ratings in this category as of December 31, 2010.
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Issuers of
Asset- Issuers of
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Analytical Framework For Local GO Ratings

it Financial Measures DebtE Gt
f?ramewcr:k Economy Management oo | Budgetary | Budgetary Llabmi o
Liquidity 2 es
30% 20% Performance | Flexibility
10% 10% 10%
10% 10%
A Yy A A
Indicative Rating
Positive Overriding Factors Negetive Overriding Factors
High income levels (1- or 2 . eak liquidity (capsrating at 'A-" or ‘BB+)
notch adjustment) [e————\Weak management (caps rating at ‘A" or 'BBB-)
Sustained high fund balances Pl adk of wilingness to pay obligations (caps
(1-notch adjustment) rating at 'BBB-'for leases and B’ for debt)
[ Lowmarket value per capita (1 notch
adjustment)

[———————Large or chronic negative fund balances (caps
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ERIRR Final GO Rating
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ABFL o 3TN & ik B ] & ¥ E Arh & (business risk) 2 B A% b
‘& (financial risk) &= H =% » H S g2 07 J1% a2l LGP o X
ARG T 24487 g E YR  RHES&PE F b 0 B
WABCE @4 £ 4% R P irh %R @ pHabh kiR s v o Bl
Vi GABCS 7 T 5 BBBo-r FABC 7 4 g it Mk 'k
3 AR AZLFEE S RT Y g e d A RFE AR 20 E (cash
flow to debt) - i 7+4f 4% (debt leverage) ~ i 7+ %+ & frsd # & {1
(debt/EBITDA) & vt F i 7 o % RE 3% & £ p443h "G 38 P gt

-~

DEERE T NN TN S eI EE R N

Fo4-4: EER G R PAIRR G E YIRS S K

—Financial risk profile—

Business risk profile ~ Minimal Modest Intermediate Aggressive Highly Leveraged
Excellent AAA AA A BBB BB

Strong AA A A- BBB- BB-

Satisfactory A BBB+ BBB BB+ B+

Weak BBB BBB- BB+ BB- B

Vulnerable BB B+ B+ B B-

Financial risk

indicative ratios* Minimal Modest Intermediate Aggressive Highly Leveraged
Cash flow (Funds from

operations/Debt) (%) Over 60 45-60 3045 15-30 Below 15

Debt leverage

(Total debt/Capital) (%)  Below 25 25-35 3545 45-55 Over 55
Debt/EBITDA (x) <14 14-20 2.0-3.0 3045 >45

*Fully adjusted, historically demonstrated, and expected to continue consistently.

FHIE ¢ Corporate Ratings Criteria, S&P, 2008
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74 % & : Corporate Rating Criteria, S&P 2008
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Sovereign Rating Framework

Five key areas 1o determine a sovereign's creditworthiness

Political score Economic score External score Fiscal score Monetary score

I | I | |
. .

Flexibility and performance

Political and economic profile

profile
L Sovereign indicative rating __I
level
_____ | Exceptional adjustment factors 'l
Foreign currency sovereign rating

_____ | Zero to wo notches of uplift !
. == e e
BRI
Z&P Local currency sovereign rating

1 4-6 : S&P B Foi {375 %

- " RRAEERT A FI A
(- )rcic A~ ¥

Foip s Bl & BB FURTICE 2 EINF A T R i
PAFTt 4~ BEEIIETan g AVE B 2 Hw B 2 EARY iR > B
BRI akm e 9 anE R FlEded o 1 205 JUS B
2GRt s R E TR 2 B HERETR LB R BT
Al 2 R FAZRRZ VAN 3 B Aa REE
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7L kR Sovereign Government Rating Methodology and Assumptions, S&P, June.,2011
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US ABS Issuance
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